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Item 1.01 Entry into a Material Agreement.

On September 17, 2024, American Assets Trust, L.P. (the “Operating Partnership”) issued and sold $525,000,000 in aggregate principal amount of its
6.150% Senior Notes due 2034 (the “Notes”). The terms of the Notes are governed by an indenture, dated as of January 26, 2021 (the “Indenture”), by
and among the Operating Partnership, as issuer, American Assets Trust, Inc., as guarantor (the “Company”), and U.S. Bank Trust Company, National
Association, as successor in interest to U.S. Bank National Association, as trustee, and an officers’ certificate, dated September 17, 2024 (the “Officers’
Certificate”), pursuant thereto establishing the form and terms of the Notes and the related guarantee.

The foregoing descriptions of the Notes, the Indenture and the Officers’ Certificate do not purport to be complete and are qualified in their entirety by
the full text of the Indenture and the Officers’ Certificate, which are being filed herewith or incorporated by reference, as the case may be, as Exhibit 4.1
and Exhibit 4.2, respectively, to this Current Report on Form 8-K.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:

The following exhibits are filed herewith:
 
 4.1(1)

  
Indenture, dated as of January 26, 2021, by and among American Assets Trust, L.P., as issuer, American Assets Trust, Inc., as guarantor, and
U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank National Association, as trustee.

 4.2*

  

Officers’ Certificate, dated September 17, 2024, pursuant to Sections 102, 201, 301 and 303 of the Indenture, dated as of January 26, 2021,
among American Assets Trust, L.P., as issuer, American Assets Trust, Inc., as guarantor, and U.S. Bank Trust Company, National
Association, as successor in interest to U.S. Bank National Association, as trustee, establishing a series of securities entitled “6.150% Senior
Notes due 2034,” including the form of 6.150% Senior Note due 2034 and the form of related guarantee.

 5.1*   Opinion of Venable LLP.

 5.2*   Opinion of Latham & Watkins LLP.

23.1*   Consent of Venable LLP (contained in the opinion filed as Exhibit 5.1 hereto).

23.2*   Consent of Latham & Watkins LLP (contained in the opinion filed as Exhibit 5.2 hereto).
 
* Filed herewith.
(1) Previously filed by American Assets Trust, Inc. and American Assets Trust, L.P. as Exhibit 4.1 to the Current Report on Form 8-K filed with the

Securities and Exchange Commission on January 26, 2021.

http://www.sec.gov/Archives/edgar/data/1500217/000119312521017805/d105302dex41.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

  American Assets Trust, Inc.

  By:  /s/ Robert F. Barton

  

Robert F. Barton 
Chief Financial Officer and
Executive Vice President

September 17, 2024   

  American Assets Trust, L.P.

  By:  /s/ Robert F. Barton

  

Robert F. Barton
Chief Financial Officer and 
Executive Vice President

September 17, 2024   
 



Exhibit 4.2

Officers’ Certificate
Pursuant to Sections 102, 201, 301 and 303 of the Indenture

Dated: September 17, 2024

The undersigned, Ernest S. Rady, Chairman and Chief Executive Officer, and Adam Wyll, President, Chief Operating Officer and Secretary, of
American Assets Trust, Inc., a Maryland corporation (“AAT”), the guarantor (the “Guarantor”) of the Securities referred to below and the sole general
partner (the “General Partner”) of American Assets Trust, L.P., a Maryland limited partnership (the “Company”), hereby certify as follows:

The undersigned, having read the appropriate provisions of the Indenture, dated as of January 26, 2021 (the “Indenture”), among the Company,
the Guarantor and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), as successor in interest to U.S. Bank National
Association, including Sections 102, 201, 301 and 303 thereof and the definitions in such Indenture relating thereto, and certain other corporate and
partnership documents and records, and having made such examination and investigation as, in the opinion of the undersigned, each considers necessary
to enable the undersigned to express an informed opinion as to whether (a) the conditions set forth in the Indenture relating to the establishment of the
title and terms of the Company’s 6.150% Senior Notes due 2034 (the “Securities”), the form of certificate evidencing the Securities and the form and
terms of the guarantee (the “Guarantee”) of the Guarantor to be endorsed on the certificates evidencing the Securities, have been satisfied, and (b) the
conditions in the Indenture relating to the issuance, authentication and delivery of the Securities have been satisfied, each hereby certify that:
 

 

(i) the title and terms of the Securities and the terms of the Guarantee to be endorsed on the certificates evidencing the Securities were
established by the undersigned pursuant to authority delegated to them by resolutions duly adopted by the Board of Directors of
AAT, on its own behalf and, in its capacity as General Partner, on behalf of the Company, on January 5, 2021 and December 13,
2023, and the unanimous written consent of the Pricing Committee of the Board of Directors of AAT, on its own behalf and, in its
capacity as General Partner, on behalf of the Company, dated September 10, 2024 (collectively, the “Resolutions”) and such terms
are set forth in Annex I and Annex II hereto;

 

 

(ii) the form of certificate evidencing the Securities and the form of Guarantee to be endorsed on the certificates evidencing the
Securities were established by the undersigned pursuant to authority delegated to them by the Resolutions and shall be in
substantially the forms attached as Annex II hereto (it being understood that, in the event that Securities are ever issued in definitive
certificated form, the legends appearing on the first page of such form of Securities may be removed);

 

 

(iii) a true, complete and correct copy of the Resolutions, which were duly adopted by the Board of Directors of AAT and the Pricing
Committee of such Board of Directors (as applicable), in each case on behalf of AAT and, in AAT’s capacity as General Partner, on
behalf of the Company, and are in full force and effect in the form adopted on the date hereof, are attached as Annex III hereto and
are also attached as an exhibit to the Certificate of the Secretary of the Company of even date herewith;



 

(iv) the form, title and terms of the Securities and the form and terms of the Guarantee endorsed on the certificates evidencing the
Securities have been established pursuant to and in accordance with Sections 201 and 301 of the Indenture and comply with the
Indenture and, in the opinion of the undersigned, all conditions provided for in the Indenture (including, without limitation, those set
forth in Sections 102, 201, 301 and 303 of the Indenture) relating to the establishment of the title and terms of the Securities and the
terms of such Guarantee, the form of certificate evidencing the Securities and the form of such Guarantee and the issuance,
execution, authentication and delivery of the Securities and such Guarantee have been complied with and satisfied; and

 

 (v) to the best knowledge of the undersigned, no Event of Default (as defined in the Indenture) has occurred and is continuing with
respect to the Securities.

This certificate shall constitute an Officers’ Certificate (as defined in the Indenture) of the Company and the Guarantor and is being executed by
the undersigned in their capacity as officers of the Guarantor and officers of the General Partner of the Company.

(SIGNATURE PAGE FOLLOWS)



IN WITNESS WHEREOF, we have hereunto set our hands as of the date first written above.
 

AMERICAN ASSETS TRUST, INC.

/s/ Ernest S. Rady
Ernest S. Rady
Chairman and Chief Executive Officer

/s/ Adam Wyll
Adam Wyll
President, Chief Operating Officer and Secretary

AMERICAN ASSETS TRUST, L.P.

By: American Assets Trust, Inc., as general partner

/s/ Ernest S. Rady
Ernest S. Rady
Chairman and Chief Executive Officer

/s/ Adam Wyll
Adam Wyll
President, Chief Operating Officer and Secretary

 
 

(Officers’ Certificate Pursuant to Sections 102, 201, 301 and 303 of the Indenture)



ANNEX I

Capitalized terms used in this Annex I and not otherwise defined herein have the same definitions as in the Indenture referred to in the Officers’
Certificate of which this Annex I constitutes a part.
 

(1) The Securities of the series established hereby shall be known and designated as the “6.150% Senior Notes due 2034.”
 

(2) The aggregate principal amount of the Securities of such series which may be authenticated and delivered under the Indenture is limited to
$525,000,000, except for Securities of such series authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of,
other Securities of the same series pursuant to Sections 304, 305, 306, 1107 or 1305 of the Indenture. However, such series may be re-opened by
the Company, without the consent of or notice to the Holders of the Securities of such series, for the issuance of additional Securities of such
series, from time to time; provided that such additional Securities have the same terms and provisions as the Securities of such series issued on the
date (the “Original Issue Date”) of the Officers’ Certificate of which this Annex I constitutes a part (except for any difference in issue date, issue
price, date from which Interest will begin to accrue, Interest accrued prior to the issue date and first Interest Payment Date (as defined below)),
and carry the same right to receive accrued and unpaid Interest, as the Securities of such series theretofore issued; provided, however, that,
notwithstanding the foregoing, such series may not be reopened if the Company has effected legal defeasance or covenant defeasance with respect
to the Securities of such series pursuant to Section 402 of the Indenture or has effected satisfaction and discharge with respect to the Securities of
such series pursuant to Section 401 of the Indenture. All of the Securities of such series, including any additional Securities which may be issued
upon a re-opening of such series, shall constitute a single series of Securities under the Indenture.

 

(3) The Securities of such series are to be issuable only as Registered Securities without coupons and may, but need not, bear a corporate seal. The
Securities of such series shall initially be issued in book-entry form and represented by one or more permanent Global Securities of such series,
the initial depositary (together with any successors in such capacity, the “Depositary”) for the Global Securities of such series shall be The
Depository Trust Company (“DTC”) and the depositary arrangements shall be those employed by whoever shall be the Depositary with respect to
the Global Securities of such series from time to time. Notwithstanding the foregoing, certificated Securities of such series in definitive form may
be issued in exchange for Global Securities of such series under the circumstances contemplated by Section 305 of the Indenture. Except as
provided in Section 305 of the Indenture, beneficial owners of interests in a Global Security shall not be entitled to have certificates registered in
their names, will not receive or be entitled to receive physical delivery of certificates in definitive form and will not be considered Holders of such
Global Security.

 

(4) The Securities of such series shall be sold by the Company to the several underwriters named in the Underwriting Agreement, dated
September 10, 2024, for whom Wells Fargo Securities, LLC, Mizuho Securities USA LLC and PNC Capital Markets LLC are acting as
representatives, at a price equal to 99.021% of the principal amount thereof and the initial price to public of the Securities of such series shall be
99.671% of the principal amount thereof plus accrued Interest from September 17, 2024 if settlement occurs after that date, and underwriting
discounts and commissions shall be 0.650% of the principal amount of such Securities.

 

(5) The final maturity date of the Securities of such series on which the principal thereof is due and payable shall be October 1, 2034.
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(6) The principal of the Securities of such series shall bear Interest at the rate of 6.150% per annum from and including September 17, 2024 or from
the most recent date to which Interest has been paid or duly provided for, payable semi-annually in arrears on April 1 and October 1 (each, an
“Interest Payment Date”) of each year, commencing April 1, 2025, to the Persons in whose names such Securities (or one or more Predecessor
Securities) are registered at the close of business on the March 15 and September 15, respectively, immediately prior to such Interest Payment
Dates (each, a “Regular Record Date”), regardless of whether such Regular Record Date is a Business Day. Interest on the Securities of such
series will be computed on the basis of a 360-day year consisting of twelve 30-day months. If any principal of, or premium, if any, or Interest on,
any of the Securities of such series is not paid when due, then such overdue principal and, to the extent permitted by law, such overdue premium
or Interest, as the case may be, shall bear interest until paid or until such payment is duly provided for at the rate of 6.150% per annum.

 

(7) The City of Los Angeles, California is hereby designated as a Place of Payment for the Securities of such series. The place where the principal of
and premium, if any, and Interest (including the Redemption Price (as defined below) upon redemption pursuant to Article Eleven of the
Indenture) on the Securities of such series shall be payable, where Securities of such series may be surrendered for the registration of transfer or
exchange, and where notices or demands to or upon the Company or the Guarantor in respect of the Securities of such series and the Indenture
may be served shall be the office or agency maintained by the Company for such purpose in The City of Los Angeles, California, which shall
initially be an office of the Trustee in The City of Los Angeles, California, which on the date hereof is located at U.S. Bank Trust Company,
National Association, 633 West Fifth Street, 24th Floor, Los Angeles, California 90071.

 

(8) The following redemption provisions and definitions are hereby added to the Indenture for the benefit of the Securities of such series and the
Holders of the Securities of such series and are hereby incorporated by reference in and made part of the Indenture for the benefit of the Securities
of such series and the Holders of the Securities of such series as if set forth in full therein:

Prior to July 1, 2034 (three months prior to maturity) (the “Par Call Date”), the Company may redeem the Securities of such series at its
option, in whole or in part, at any time and from time to time, at a redemption price (the “Redemption Price”) (expressed as a percentage of
principal amount and rounded to three decimal places) equal to the greater of:

(1) (a) the sum of the present values of the remaining scheduled payments of principal and Interest thereon discounted to the date fixed for
such redemption (the “Redemption Date”) (assuming the Securities of such series matured on the Par Call Date) on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 40 basis points less (b) Interest accrued to the
Redemption Date, and

(2) 100% of the principal amount of the Securities of such series to be redeemed,

plus, in either case, accrued and unpaid Interest thereon to the Redemption Date.

On or after the Par Call Date, the Company may redeem the Securities of such series, in whole or in part, at any time and from time to time,
at a Redemption Price equal to 100% of the principal amount of the Securities of such series being redeemed plus accrued and unpaid Interest
thereon to the Redemption Date.

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Company in accordance with the following two
paragraphs.
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The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S.
government securities are posted daily by the Board of Governors of the Federal Reserve System), on the third Business Day preceding the date
the notice of redemption is given based upon the yield or yields for the most recent day that appear after such time on such day in the most recent
statistical release published by the Board of Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily) - H.15” (or
any successor designation or publication) (“H.15”) under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any
successor caption or heading) (“H.15 TCM”). In determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the
Treasury constant maturity on H.15 exactly equal to the period from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if
there is no such Treasury constant maturity on H.15 exactly equal to the Remaining Life, the two yields – one yield corresponding to the Treasury
constant maturity on H.15 immediately shorter than and one yield corresponding to the Treasury constant maturity on H.15 immediately longer
than the Remaining Life – and shall interpolate to the Par Call Date on a straight-line basis (using the actual number of days) using such yields and
rounding the result to three decimal places; or (3) if there is no such Treasury constant maturity on H.15 shorter than or longer than the Remaining
Life, the yield for the single Treasury constant maturity on H.15 closest to the Remaining Life. For purposes of this paragraph, the applicable
Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date equal to the relevant number of months or years, as
applicable, of such Treasury constant maturity from the Redemption Date.

If on the third Business Day preceding the date the notice of redemption is given H.15 TCM is no longer published, the Company shall
calculate the Treasury Rate based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time,
on the second Business Day preceding the date the notice of redemption is given of the United States Treasury security maturing on, or with a
maturity that is closest to, the Par Call Date, as applicable. If there is no United States Treasury security maturing on the Par Call Date but there
are two or more United States Treasury securities with a maturity date equally distant from the Par Call Date, one with a maturity date preceding
the Par Call Date and one with a maturity date following the Par Call Date, the Company shall select the United States Treasury security with a
maturity date preceding the Par Call Date. If there are two or more United States Treasury securities maturing on the Par Call Date or two or more
United States Treasury securities meeting the criteria of the preceding sentence, the Company shall select from among these two or more United
States Treasury securities the United States Treasury security that is trading closest to par based upon the average of the bid and asked prices for
such United States Treasury securities at 11:00 a.m., New York City time. In determining the Treasury Rate in accordance with the terms of this
paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be based upon the average of the bid and asked
prices (expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United States Treasury security, and rounded to
three decimal places.

The Company’s actions and determinations in determining the Redemption Price shall be conclusive and binding for all purposes, absent
manifest error.

Notice of any redemption will be mailed or electronically delivered (or otherwise transmitted in accordance with the Depositary’s
procedures) at least 10 days but not more than 60 days before the Redemption Date to each Holder of Securities of such series to be redeemed.
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In the case of a partial redemption, selection of the Securities of such series for redemption will be made pro rata, by lot or by such other
method as the Trustee in its sole discretion deems appropriate and fair. No Securities of a principal amount of $2,000 or less will be redeemed in
part. If any Security is to be redeemed in part only, the notice of redemption that relates to the Security will state the portion of the principal
amount of the Security to be redeemed. A new Security in a principal amount equal to the unredeemed portion of the Security will be issued in the
name of the Holder of the Security upon surrender for cancellation of the original Security. For so long as the Securities are held by DTC (or
another Depositary), the redemption of the Securities of such series shall be done in accordance with the policies and procedures of the
Depositary.

Unless the Company defaults in payment of the Redemption Price, on and after the Redemption Date, Interest will cease to accrue on the
Securities or portions thereof called for redemption.

The redemption of the Securities of such series shall otherwise be made as provided in the Indenture, including Article Eleven thereof.
 

(9) The Securities of such series shall not be repayable or redeemable at the option of the Holders prior to the final maturity date of the principal
thereof (except as provided in Article Five of the Indenture) and shall not be subject to a sinking fund or analogous provision.

 

(10) The Securities of such series shall be issued in denominations of $2,000 and integral multiples of $1,000 in excess thereof.
 

(11) The Trustee shall be the initial trustee, Security Registrar, transfer agent and Paying Agent for the Securities of such series.
 

(12) The entire outstanding principal amount of the Securities of such series shall be payable upon acceleration of the maturity of the Securities of
such series pursuant to Section 501 of the Indenture.

 

(13) Payment of the principal of, and premium, if any, and Interest on (including the Redemption Price payable upon redemption pursuant to Article
Eleven of the Indenture) the Securities of such series shall be made in Dollars and the Securities of such series shall be denominated in Dollars.

 

(14) Other than amounts payable upon redemption of the Securities of such series at the option of the Company prior to the Par Call Date in
accordance with Section (8) above, the amount of payments of principal of and premium, if any, and Interest on the Securities of such series shall
not be determined with reference to an index, formula or other similar method.

 

(15) Neither the Company nor the Holders of the Securities of such series shall have any right to elect the currency in which payments of the principal
of and premium, if any, and Interest on (including the Redemption Price payable upon redemption pursuant to Article Eleven of the Indenture)
the Securities of the series are made.

 

(16) In addition to the covenants set forth in the Indenture, the following covenants set forth below under the caption “Additional Covenants” in this
Section (16) (the “Additional Covenants”) shall be and hereby are added to the Indenture for the benefit of the Securities of such series and the
Holders of the Securities of such series, and the Additional Covenants, together with the defined terms (the “Additional Definitions”) set forth
in Section (25) below under the caption “Additional Definitions”, are hereby incorporated by reference in and made part of the Indenture for the
benefit of the Securities of such series and the Holders of the Securities of such series as if set forth in full therein; provided that the Additional
Covenants and the Additional Definitions set forth below shall only be applicable with respect to the Securities of such series and the Additional
Definitions and the Additional Covenants set forth below shall only be effective for so long as any of the Securities of such series is Outstanding:
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Additional Covenants
 

 (a) Aggregate Debt Test.
 

 

(i) The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation Acquired Debt) if,
immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro forma
basis, the aggregate principal amount of all outstanding Debt of the Company and its Subsidiaries (determined on a consolidated
basis in accordance with GAAP) is greater than 60% of the sum of the following (without duplication):

 

 
(A) the Total Assets of the Company and its Subsidiaries as of the last day of the then most recently ended fiscal quarter covered

by AAT’s annual or quarterly report most recently furnished to Holders of the Securities or filed with the Commission, as the
case may be; and

 

 

(B) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any
securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including
the proceeds obtained from the incurrence of such additional Debt.

 

 (ii) For purposes of this covenant, Debt will be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company
or such Subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof.

 

 (b) Debt Service Test.
 

 

(i) The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation Acquired Debt) if
the ratio of Consolidated Income Available for Debt Service to Annual Debt Service Charge for the period consisting of the four
consecutive fiscal quarters ending with the most recently ended fiscal quarter covered in AAT’s annual or quarterly report most
recently furnished to Holders of the Securities or filed with the Commission, as the case may be, prior to the date on which such
additional Debt is to be incurred shall have been less than 1.5:1 on a pro forma basis after giving effect to the incurrence of such
Debt and the application of the proceeds from such Debt (determined on a consolidated basis in accordance with GAAP), and
calculated on the following assumptions:

 

 
(A) such Debt and any other Debt (including without limitation Acquired Debt) incurred by the Company or any of its

Subsidiaries since the first day of such four-quarter period had been incurred, and the application of the proceeds from such
Debt (including to repay or retire other Debt) had occurred, on the first day of such period;
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(B) the repayment or retirement of any other Debt of the Company or any of its Subsidiaries since the first day of such four-
quarter period had occurred on the first day of such period (except that, in making this computation, the amount of Debt
under any revolving credit facility, line of credit or similar facility will be computed based upon the average daily balance of
such Debt during such period); and

 

 

(C) in the case of any acquisition or disposition by the Company or any of its Subsidiaries of any asset or group of assets with a
fair market value in excess of $1.0 million since the first day of such four-quarter period, whether by merger, stock purchase
or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of such period
with the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

 

 

(ii) If the Debt giving rise to the need to make the calculation described in this covenant or any other Debt incurred after the first day of
the relevant four-quarter period bears interest at a floating rate, then, for purposes of calculating the Annual Debt Service Charge, the
interest rate on such Debt will be computed on a pro forma basis by applying the average daily rate which would have been in effect
during the entire four-quarter period to the greater of the amount of such Debt outstanding at the end of such period or the average
amount of such Debt outstanding during such period. For purposes of this covenant, Debt will be deemed to be incurred by the
Company or any of its Subsidiaries whenever the Company or such Subsidiary shall create, assume, guarantee or otherwise become
liable in respect thereof.

 

 (c) Secured Debt Test.
 

 

(i) The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation Acquired Debt)
secured by any Lien on any property or assets of the Company or any of its Subsidiaries, whether owned on the Original Issue Date
or subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from
such Debt on a pro forma basis, the aggregate principal amount (determined on a consolidated basis in accordance with GAAP) of
all outstanding Debt of the Company and its Subsidiaries which is secured by a Lien on any property or assets of the Company or
any of its Subsidiaries is greater than 40% of the sum of (without duplication):

 

 
(A) the Total Assets of the Company and its Subsidiaries as of the last day of the then most recently ended fiscal quarter covered

in AAT’s annual or quarterly report most recently furnished to Holders of the Securities or filed with the Commission, as the
case may be; and

 

 

(B) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any
securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including
the proceeds obtained from the incurrence of such additional Debt.
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 (ii) For purposes of this covenant, Debt will be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company
or such Subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof.

 

 

(d) Maintenance of Total Unencumbered Assets. The Company will not have at any time Total Unencumbered Assets of less than 150% of the
aggregate principal amount of all outstanding Unsecured Debt of the Company and its Subsidiaries determined on a consolidated basis in
accordance with GAAP. For purposes of this covenant, Debt will be deemed to be incurred by the Company or any of its Subsidiaries
whenever the Company or such Subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof.

 

 (e) Future Guarantors.
 

 

(i) If at any time after the issuance of the Securities, including following any release of any Subsidiary that guarantees the Securities
pursuant to the covenant described in this paragraph (such Subsidiary, a “Subsidiary Guarantor”) from its guarantee under the
Indenture (a “Subsidiary Guarantee”), a Subsidiary of the Company (including any future Subsidiary) guarantees Unsecured Debt
of the Company (that would constitute Debt under clause (a) of the definition thereof) in an amount equal to or greater than
$5.0 million, AAT will cause such Subsidiary to guarantee the Securities by executing and delivering a supplemental indenture in
accordance with the Indenture within 10 business days; provided that if the other Unsecured Debt of the Company being guaranteed
by such Subsidiary that gives rise to the obligation of such Subsidiary Guarantor to guarantee the Securities pursuant to the covenant
described in this paragraph is Acquired Debt, AAT will cause such Subsidiary to guarantee the Securities by executing and
delivering a supplemental indenture in accordance with the Indenture within 30 days.

 

 

(ii) For so long as (A) the Securities are rated at least BBB+, Baa1 or the equivalent, provided, that if such rating is equal to BBB+,
Baa1 or the equivalent it must be without qualification by a negative outlook, negative watch or any other similar indication of
potential downgrade (an “Applicable Rating”), by at least two of S&P, Moody’s and Fitch (or, if any of S&P, Moody’s or Fitch have
been replaced in accordance with the definition of “Rating Agencies,” by at least two of the then-applicable Rating Agencies) and
(B) no default has occurred and is continuing under the Indenture, the Company, AAT, and the Subsidiaries will not be subject to the
covenant described above in Section 16(e)(i) (the “Suspended Covenant”).
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(iii) If at any time the Securities are no longer assigned an Applicable Rating by at least two of S&P, Moody’s and Fitch (or, if any of
S&P, Moody’s or Fitch have been replaced in accordance with the definition of “Rating Agencies,” by at least two of the then-
applicable Rating Agencies), then the Suspended Covenant will thereafter be reinstated (such date, the “Reinstatement Date”) and
will be applicable pursuant to the terms of the Indenture (including in connection with performing any calculation or assessment to
determine compliance with the terms of the indenture) and, in the event that any Subsidiaries would be required to guarantee the
Securities at the time of such reinstatement, the Subsidiary Guarantee of such Subsidiary shall be automatically reinstated on (or, if
any such Subsidiary was not a Subsidiary Guarantor of the Securities at the time of the suspension, such entity shall enter into a
supplemental indenture pursuant to which it shall become a Subsidiary Guarantor of the Securities under the Indenture within 10
Business Days of) such Reinstatement Date and, unless and until the Securities subsequently attain an Applicable Rating from at
least two of S&P, Moody’s and Fitch (or, if any of S&P, Moody’s or Fitch have been replaced in accordance with the definition of
“Rating Agencies,” by at least two of the then applicable Rating Agencies) and no default shall have occurred and be continuing (in
which event the Suspended Covenant and the Subsidiary Guarantees will no longer be in effect for such time that the Securities
maintain an Applicable Rating from two or more Rating Agencies, subject to subsequent reinstatement thereof under the
circumstances described above in this paragraph). The period of time from and including the date of suspension of the Suspended
Covenant to, but excluding, the Reinstatement Date or, if there is no Reinstatement Date, through and including the final maturity
date of the Securities is referred to as a “Suspension Period.” For purposes of clarity, it is understood that there may be one or more
Suspension Periods and one or more Reinstatement Dates. The Company shall provide an Officers’ Certificate to the Trustee
indicating the occurrence of any Suspension Period, Suspended Covenant or Reinstatement Date. The Trustee shall have no
obligation to monitor the ratings of the Securities, independently determine or verify if such events have occurred or notify the
Holders of the Securities of any Suspension Period, Suspended Covenant or Reinstatement Date.

 

 

(iv) The obligations of any Subsidiary Guarantor under such a Subsidiary Guarantee will be limited to the amount necessary to prevent
such guarantee from constituting a fraudulent transfer or conveyance under applicable law. Any Subsidiary Guarantee will be a
continuing guarantee and will inure to the benefit of and be enforceable by the Trustee, the Holders of the Securities and their
successors, transferees and assigns.

 

(17) Section 402 of the Indenture shall apply to the Securities of such series, provided that (i) the Company may effect legal defeasance (as defined in
the Indenture) and covenant defeasance (as defined in the Indenture) pursuant to Section 402 only with respect to all (and not less than all) of the
Outstanding Securities of such series and (ii) in addition to the covenants specifically referred to by section number in Section 402(3) of the
Indenture, the Additional Covenants shall also be subject to covenant defeasance pursuant to Section 402(3) of the Indenture; provided that,
anything herein to the contrary notwithstanding, the only portions of Section 1004 of the Indenture that shall be subject to covenant defeasance are
the portions expressly identified in Section 402(3) of the Indenture as being subject to covenant defeasance.

 

(18) The Company shall not be required to pay Additional Amounts with respect to the Securities of such series as contemplated by Section 1009 of the
Indenture.

 

(19) The Securities of such series shall not be convertible or exchangeable into the General Partner’s Common Stock or Preferred Stock.
 

(20) The obligations of the Company under the Securities of such series and the Indenture shall be guaranteed by the Guarantor as provided in Article
Sixteen of the Indenture and Guarantees endorsed on the certificates evidencing such Securities.
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Subsidiary Guarantees

A Subsidiary Guarantor will be automatically and unconditionally released from its obligations under the Indenture and the related
guarantee:

 

 (a) upon any sale, exchange or transfer to a Person not an affiliate of AAT of all of the equity interests held by the Company and its
Subsidiaries in, or all or substantially all of the assets of, such Subsidiary Guarantor;

 

 (b) upon the liquidation or dissolution of such Subsidiary Guarantor; provided no Default or Event of Default shall occur as a result thereof; or
 

 (c) if the Company exercises its legal defeasance option or its covenant defeasance option under Section 402 of the Indenture;

provided, however, that in the case of clause (a) above, (x) such sale or other disposition is made to a Person other than the Company or any
of its Subsidiaries and (y) such sale or disposition is otherwise permitted by the Indenture.

 

(21) The Securities of such series will be senior unsecured obligations of the Company and the Guarantees of the Securities of such series set forth in
Article Sixteen of the Indenture and endorsed on the certificates evidencing such Securities will be senior unsecured obligations of the Guarantor.

 

(22) The provisions of Section 1010 of the Indenture shall be applicable with respect to any term, provision or condition set forth in the Additional
Covenants, in addition to any term, provision or condition set forth in Sections 1004 through 1007, inclusive, of the Indenture.

 

(23) The Securities of such series and the Guarantee endorsed on certificates evidencing the Securities of such series shall have such other terms and
provisions as are set forth in the form of certificate evidencing the Securities of such series and form of related Guarantee endorsed thereon
attached as Annex II to the Officers’ Certificate of which this Annex I is a part, all of which terms and provisions are incorporated by reference in
and made a part of this Annex I and the Indenture for the benefit of the Securities of such series and the Holders of the Securities of such series as
if set forth in full herein and therein.

 

(24) As used in the Indenture with respect to the Securities of such series, in the certificates evidencing the Securities of such series and the Guarantees
endorsed on the certificates evidencing the Securities of such series, all references to “premium” on the Securities of such series shall mean any
amounts (other than accrued Interest) payable upon the redemption of any Securities of such series in excess of 100% of the principal amount of
such Securities.

 

(25) In addition to the definitions set forth in Article One of the Indenture, the terms of the Securities of such series shall include the additional
definitions set forth below under the caption “Additional Definitions” and, in the event of a conflict between such additional definitions and the
Indenture, such additional definitions will apply:

Additional Definitions

“Acquired Debt” means Debt of a Person:
 

 (a) existing at the time such Person is merged or consolidated with or into the Company or any of its Subsidiaries or becomes a Subsidiary of
the Company; or

 

 (b) assumed by the Company or any of its Subsidiaries in connection with the acquisition of assets from such Person.
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Acquired Debt shall be deemed to be incurred on the date the acquired Person is merged or consolidated with or into the Company or any of its
Subsidiaries or becomes a Subsidiary of the Company or the date of the related acquisition, as the case may be.

“Annual Debt Service Charge” means, for any period, the interest expense of the Company and its Subsidiaries for such period, determined on a
consolidated basis in accordance with GAAP, including, without duplication:
 

 (a) all amortization of debt discount and premium;
 

 (b) all accrued interest;
 

 (c) all capitalized interest; and
 

 (d) the interest component of finance lease obligations.

“Consolidated Income Available for Debt Service” for any period means Consolidated Net Income of the Company and its Subsidiaries for such
period, plus amounts which have been deducted and minus amounts which have been added for, without duplication:
 

 (a) interest expense on Debt;
 

 (b) provision for taxes based on income;
 

 (c) amortization of debt discount, premium and deferred financing costs;
 

 (d) provisions for gains and losses on sales or other dispositions of properties and other investments;
 

 (e) property depreciation and amortization;
 

 (f) the effect of any non-recurring or other unusual non-cash items, as may be determined by the Company in good faith; and
 

 (g) amortization of deferred charges,

all determined on a consolidated basis in accordance with GAAP.

“Consolidated Net Income” for any period means the amount of net income (or loss) of the Company and its Subsidiaries for such period,
excluding, without duplication:
 

 (a) extraordinary items; and
 

 (b) the portion of net income (but not losses) of the Company and its Subsidiaries allocable to minority interests in unconsolidated Persons to
the extent that cash dividends or distributions have not actually been received by the Company or one of its Subsidiaries,

all determined on a consolidated basis in accordance with GAAP.

“Debt” means, with respect to any Person, any indebtedness of such Person, whether or not contingent, in respect of:
 

 (a) borrowed money or evidenced by bonds, notes, debentures or similar instruments;
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(b) indebtedness secured by any Lien on any property or asset owned by such Person, but only to the extent of the lesser of (a) the amount of
indebtedness so secured and (b) the fair market value (determined in good faith by the Board of Directors of such Person or, in the case of
the Company or a Subsidiary of the Company, by the General Partner’s Board of Directors or a duly authorized committee thereof) of the
property subject to such Lien;

 

 
(c) reimbursement obligations, contingent or otherwise, in connection with any letters of credit actually issued or amounts representing the

balance deferred and unpaid of the purchase price of any property except any such balance that constitutes an accrued expense or trade
payable; or

 

 (d) any lease of property by such Person as lessee which is required to be reflected on such Person’s balance sheet as a finance lease in
accordance with GAAP,

and also includes, to the extent not otherwise included, any obligation of such Person to be liable for, or to pay, as obligor, guarantor or otherwise (other
than for purposes of collection in the ordinary course of business), Debt of the types referred to above of another Person (it being understood that Debt
shall be deemed to be incurred by such Person whenever such Person shall create, assume, guarantee or otherwise become liable in respect thereof).
Notwithstanding the foregoing, with respect to the Company, AAT or any Subsidiary, the term “Debt” shall not include Permitted Non-Recourse
Guarantees of the Company, AAT or any Subsidiary until such time as they become primary obligations of, and payments are due and required to be
made thereunder by, the Company, AAT or any Subsidiary. Additionally, in the case of clause (d) above, the term “Debt” shall not include any lease of
property by such Person as lessee which is required to be reflected on such Person’s balance sheet as an operating lease in accordance with GAAP.

“Fitch” means Fitch Ratings Inc., or any successor or assignee of the business of such company in the business of rating debt.

“GAAP” means generally accepted accounting principles in the United States of America as in effect from time to time; provided that if, as of a
particular date as of which compliance with the covenants contained in the Indenture is being determined, there have been changes in accounting
principles generally accepted in the United States of America from those that applied to AAT’s consolidated financial statements included in its Annual
Report on Form 10-K for the year ended December 31, 2023, the Company may, in its sole discretion, determine compliance with the covenants
contained in the Indenture using accounting principles generally accepted in the United States of America as in effect as of the end of any calendar
quarter selected by the Company, in its sole discretion, that is on or after December 31, 2023 and prior to the date as of which compliance with the
covenants in the Indenture is being determined (“Fixed GAAP”), and, solely for purposes of calculating the covenants as of such date, “GAAP” shall
mean Fixed GAAP.

“Moody’s” means Moody’s Investors Service, Inc. and any successor or assignee of the business of such company in the business of rating debt.

“Rating Agencies” means:
 

 (a) S&P;
 

 (b) Moody’s;
 

 (c) Fitch; or
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(d) if S&P, Moody’s Fitch or any of them shall not make a rating of the Securities publicly available, a nationally recognized securities rating
agency or agencies, as the case may be, selected by the Company, which shall be substituted for S&P, Moody’s or Fitch, or any of them, as the case may
be.

“S&P” means S&P Global Ratings, and its Subsidiaries, or any successor or assignee thereof in the business of rating debt.

“Total Assets” means the sum of, without duplication:
 

 (a) Undepreciated Real Estate Assets; and
 

 (b) all other assets (excluding accounts receivable and intangibles) of the Company and its Subsidiaries,

all determined on a consolidated basis in accordance with GAAP.

“Total Unencumbered Assets” means the sum of, without duplication:
 

 (a) those Undepreciated Real Estate Assets that are not subject to a Lien securing Debt; and
 

 (b) all other assets (excluding accounts receivable and intangibles) of the Company and its Subsidiaries not subject to a Lien securing Debt,

all determined on a consolidated basis in accordance with GAAP; provided, however, that, in determining Total Unencumbered Assets as a percentage
of outstanding Unsecured Debt for purposes of the Additional Covenant entitled “Maintenance of Total Unencumbered Assets” as set forth in Section
(16)(d) of this Annex I, all investments in unconsolidated limited partnerships, unconsolidated limited liability companies and other unconsolidated
entities shall be excluded from Total Unencumbered Assets.

“Undepreciated Real Estate Assets” means, as of any date, the cost (original cost plus capital improvements) of real estate assets, right-of-use
assets associated with leases of property required to be reflected as finance leases on the balance sheet of the Company and its Subsidiaries in
accordance with GAAP and related intangibles of the Company and its Subsidiaries on such date, before depreciation and amortization, all determined
on a consolidated basis in accordance with GAAP; provided, however, that “Undepreciated Real Estate Assets” shall not include right-of-use assets
associated with leases of property required to be reflected as operating leases on the balance sheet of the Company and its Subsidiaries in accordance
with GAAP.

“Unsecured Debt” means Debt of the Company or any of its Subsidiaries that is not secured by a Lien on any property or assets of the Company
or any of its Subsidiaries.
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ANNEX II

Form of 6.150% Senior Note due 2034
and Form of Guarantee Endorsed Thereon



[Include only for Global Securities - UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY (THE “DEPOSITARY,” WHICH TERM INCLUDES ANY SUCCESSOR DEPOSITARY FOR THIS
SECURITY) TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO. OR TO SUCH OTHER
ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANY TRANSFER, PLEDGE, OR OTHER
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.]

CUSIP: 02401L AB0

ISIN: US02401LAB09

No. R -

AMERICAN ASSETS TRUST, L.P.

6.150% Senior Notes due 2034

American Assets Trust, L.P., a Maryland limited partnership (herein called the “Company,” which term includes any successor under the
Indenture referred to on the reverse hereof), for value received hereby promises to pay to     , or its registered assigns, the principal sum of
    DOLLARS ($    ) on October 1, 2034 at the office or agency of the Company maintained for that purpose in accordance with the terms
of the Indenture, in such coin or currency of the United States of America as at the time of payment shall be legal tender for the payment of public and
private debts, and to pay Interest, semi-annually in arrears on April 1 and October 1 of each year, commencing April 1, 2025, on said principal sum at
said office or agency, in like coin or currency, at the rate per annum of 6.150%, from the April 1 or October 1, as the case may be, next preceding the
date of this Note (as defined on the reverse hereof) to which Interest has been paid or duly provided for, unless no Interest has been paid or duly
provided for on the Notes, in which case from September 17, 2024, until payment of said principal sum has been made or duly provided for. Except as
otherwise provided in or permitted pursuant to Section 307 of the Indenture, the principal of and premium, if any, and Interest on the Notes shall be paid
at the office or agency designated by the Company for such purpose.

The Company promises to pay Interest on overdue principal and (to the extent that payment of such Interest is permitted by applicable law)
overdue premium, if any, and Interest at the rate of 6.150% per annum.

Reference is made to the further provisions of this Note set forth on the reverse hereof. Such further provisions shall for all purposes have the
same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been signed manually by
the Trustee (as defined on the reverse hereof) or a duly authorized Authenticating Agent under the Indenture.

(Signature Page Follows)
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IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.
 
Dated:   AMERICAN ASSETS TRUST, L.P.

  By:  American Assets Trust, Inc., as its sole general partner

  By:   
   Name:
   Title:

  By:   
   Name:
   Title:



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the 6.150% Senior Notes due 2034 referred to in the within-mentioned Indenture.
 

Dated:   
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as
successor Trustee to U.S. Bank National Association

  By:   
   Authorized Signatory



[FORM OF REVERSE SIDE OF NOTE]

AMERICAN ASSETS TRUST, L.P.

6.150% Senior Notes due 2034

This Note is one of a duly authorized series of Securities of the Company, designated as its 6.150% Senior Notes due 2034 (herein called the
“Notes”), issued under and pursuant to an Indenture, dated as of January 26, 2021 (as may be amended and supplemented from time to time, the
“Indenture”), among the Company, American Assets Trust, Inc., a Maryland corporation (the “Guarantor”, which term includes any successor under
the Indenture hereinafter referred to), and U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank National Association,
as trustee (herein called the “Trustee,” which term includes any successor thereto under the Indenture), and the Officers’ Certificate of the Company and
the Guarantor dated September 17, 2024, delivered pursuant to Sections 102, 201, 301 and 303 of the Indenture (the “Officers’ Certificate”), to which
reference is hereby made for a description of the rights, limitations of rights, obligations, duties and immunities thereunder of the Trustee, the Company,
the Guarantor and the Holders of the Notes. Terms (whether or not capitalized) that are defined in the Indenture and used but not otherwise defined in
this Note shall have the respective meanings ascribed thereto in the Indenture.

If an Event of Default with respect to the Notes occurs and is continuing, then the principal of and accrued and unpaid Interest on all of the Notes
may be declared or, in the case of certain Events of Default, shall automatically become, immediately due and payable in the manner and with the effect
provided in the Indenture.

The Indenture contains provisions permitting the Company, the Guarantor and the Trustee, with the consent of the Holders of not less than a
majority in aggregate principal amount of all Outstanding Securities of each series affected by such supplemental indenture, to execute supplemental
indentures adding any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or
the Securities of such series or modifying in any manner the rights of the Holders of the Securities of such series, subject to exceptions set forth in
Section 902 of the Indenture. The Indenture also contains provisions permitting the Holders of specified percentages in aggregate principal amount of
the Notes then Outstanding, on behalf of the Holders of all of the Notes, to waive compliance by the Company or the Guarantor with certain provisions
of the Indenture and certain past defaults or Events of Default with respect to the Notes and their consequences.

No reference herein to the Indenture and no provision of this Note, the Guarantee endorsed on this Note or the Indenture shall alter or impair, as
among the Company and the Holder of this Note, the obligation of the Company, which is absolute and unconditional, to pay the principal of and
premium, if any, and Interest on this Note at the place, at the respective times, at the rate, in the respective amounts and in the coin or currency herein
and in the Indenture prescribed.

Interest on the Notes shall be computed on the basis of a 360-day year consisting of twelve 30-day months.

The Notes are issuable in fully registered form, without coupons, in minimum denominations of $2,000 principal amount and in integral multiples
of $1,000 principal amount in excess thereof. As provided in the Indenture and subject to certain limitations set forth therein, the Notes may be
surrendered for registration of transfer or for exchange for a like aggregate principal amount of Notes of authorized denominations as requested by the
Holders surrendering the same. No service charge shall be made for any registration of transfer or exchange of Notes, but the Company may require
payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection therewith, subject to exceptions set forth
in the Indenture.
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The Company shall have the right to redeem the Notes, at its option, in whole or in part, at any time and from time to time, at the Redemption
Price and on the terms and conditions set forth in the Indenture and the Officers’ Certificate.

Written notice of redemption must be given to Holders of the Notes (or portions thereof) to be redeemed not less than 10 nor more than 60 days
prior to the applicable Redemption Date.

The Notes are not subject to redemption through the operation of any sinking fund.

No recourse under or upon any obligation, covenant or agreement contained in the Indenture or the Notes, or because of any indebtedness
evidenced thereby, shall be had against any past, present or future stockholder, employee, officer or director, as such, of the Company, the Guarantor or
of any successor, either directly or through the Company, the Guarantor or any successor, under any rule of law, statute or constitutional provision or by
the enforcement of any assessment or by any legal or equitable proceeding or otherwise, all such liability being expressly waived and released by the
acceptance of the Notes by the Holders and as part of the consideration for the issue of the Notes.

This Note shall be governed by, and construed in accordance with, the laws of the State of New York.
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ABBREVIATIONS

The following abbreviations, when used in the inscription of the face of this Note, shall be construed as though they were written out in full
according to applicable laws or regulations.
 

TEN–COM  as tenants in common

TEN–ENT  as tenant by the entireties

UNIF GIFT MIN ACT  Uniform Gifts to Minors Act

Cust  Custodian

JT–TEN  as joint tenants with right of survivorship and not under Uniform Gifts to Minors Act

    
   (State)

Additional abbreviations may also be used though not in the above list.
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GUARANTEE

American Assets Trust, Inc., a Maryland corporation (hereinafter referred to as the “Guarantor,” which term includes any successor under the
Indenture referred to below), hereby irrevocably and unconditionally guarantees on a senior basis on the terms set forth in the Indenture, the Guarantee
Obligations, which include (i) the due and punctual payment of the principal of and premium, if any, and Interest (including the Redemption Price upon
redemption pursuant to Article Eleven of the Indenture) on the 6.150% Senior Notes due 2034 (the “Notes”) of American Assets Trust, L.P., a Maryland
limited partnership (the “Company,” which term includes any successor thereto under the Indenture), whether at Stated Maturity, upon acceleration,
upon redemption or otherwise, the due and punctual payment of Interest on any overdue principal and (to the extent permitted by law) any overdue
premium, if any, and Interest on the Notes, and the due and punctual performance of all other obligations of the Company to the Holders of the Notes or
the Trustee all in accordance with the terms set forth in Article Fifteen of the Indenture, and (ii) in case of any extension of time of payment or renewal
of any Notes or any such other obligations, that the same shall be promptly paid in full when due or performed in accordance with the terms of the
extension or renewal, whether at Stated Maturity, by acceleration, call for redemption or otherwise.

This Guarantee has been issued under and pursuant to an Indenture, dated as of January 26, 2021 (as may be amended and supplemented from
time to time, the “Indenture”), among the Company, the Guarantor and U.S. Bank Trust Company, National Association, as successor in interest to U.S.
Bank, National Association, as trustee (herein called the “Trustee,” which term includes any successor thereto under the Indenture), and the Officers’
Certificate of the Company and the Guarantor, dated September 17, 2024, delivered pursuant to Sections 102, 201, 301 and 303 of the Indenture (the
“Officers’ Certificate”). Terms (whether or not capitalized) that are defined in the Indenture and used but not otherwise defined in this Guarantee shall
have the respective meanings ascribed thereto in the Indenture.

The obligations of the Guarantor to the Holders of the Notes and to the Trustee pursuant to this Guarantee and the Indenture are expressly set forth
in Article Fifteen of the Indenture and reference is hereby made to such Indenture for the precise terms of this Guarantee.

Without limitation to the provisions of Article Fifteen of the Indenture, the Guarantor hereby waives diligence, presentment, demand of payment,
filing of claims with a court in the event of merger or bankruptcy of the Company, any right to require a proceeding first against the Company, the
benefit of discussion, protest or notice with respect to the Notes and all demands whatsoever.

No recourse under or upon any obligation, covenant or agreement contained in the Indenture or the Notes, or because of any indebtedness
evidenced thereby, shall be had against any past, present or future stockholder, employee, officer or director, as such, of the Company or the Guarantor
or of any successor, either directly or through the Company or the Guarantor or any successor, under any rule of law, statute or constitutional provision
or by the enforcement of any assessment or by any legal or equitable proceeding or otherwise, all such liability being expressly waived and released by
the acceptance of the Notes by the Holders and as part of the consideration for the issue of the Notes.

This is a continuing Guarantee and shall remain in full force and effect and shall be binding upon the Guarantor and its successors until full and
final payment of all of the Company’s obligations under the Notes and the Indenture or until legally discharged in accordance with the Indenture and
shall inure to the benefit of the successors and assigns of the Trustee and the Holders of the Notes, and, in the event of any transfer or assignment of
rights by any Holder of the Notes or the Trustee, the rights and privileges herein conferred upon that party shall automatically extend to and be vested in
such transferee or assignee, all subject to the terms and conditions hereof. This is a Guarantee of payment and performance and not of collection.
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This Guarantee shall not be valid or become obligatory for any purpose until the certificate of authentication on the Note upon which this
Guarantee is endorsed shall have been signed manually by the Trustee or a duly authorized Authenticating Agent under the Indenture.

The obligations of the Guarantor under this Guarantee shall be limited as provided in Article Fifteen of the Indenture to the extent necessary so
that it does not constitute a fraudulent conveyance or fraudulent transfer.

THE TERMS OF ARTICLE FIFTEEN OF THE INDENTURE ARE INCORPORATED HEREIN BY REFERENCE.

This Guarantee shall be governed by, and construed in accordance with, the laws of the State of New York.

(Signature Page Follows)
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IN WITNESS WHEREOF, the Guarantor has caused this instrument to be duly executed.
 
Dated:   AMERICAN ASSETS TRUST, INC., as Guarantor

  By:   
   Name:
   Title:

  By:   
   Name:

      Title:



ASSIGNMENT

For value received _____________________ hereby sell(s) assign(s) and transfer(s) unto _________________ (Please insert social security or
other Taxpayer Identification Number of assignee) the within Note, and hereby irrevocably constitutes and appoints ____________________ attorney to
transfer said Note on the books of the Company, with full power of substitution in the premises.

Dated:
 

  

  
 Signature(s)

 

Signature(s) must be guaranteed by an “eligible guarantor institution”
meeting the requirements of the Security Registrar, which requirements
include membership or participation in the Security Transfer Agent
Medallion Program (“STAMP”) or such other “signature guarantee
program” as may be determined by the Security Registrar in addition to,
or in substitution for, STAMP, all in accordance with the Securities
Exchange Act of 1934, as amended.

  
 Signature Guarantee

NOTICE: The signature on this Assignment must correspond with the name as written upon the face of the Note in every particular without alteration or
enlargement or any change whatever.



ANNEX III

Resolutions



Exhibit 5.1
 

  
750 E. PRATT STREET SUITE 900 BALTIMORE, MD 21202

T 410.244.7400 F 410.244.7742 www.Venable.com
  

September 17, 2024

American Assets Trust, Inc.
American Assets Trust, L.P.
3420 Carmel Mountain Road, Suite 100
San Diego, California 92121
 
 Re: Registration Statement on Form S-3

Commission File Nos. 333-276165, 333-276165-01

Ladies and Gentlemen:

We have served as Maryland counsel to American Assets Trust, L.P., a Maryland limited partnership (the “Partnership”), and American
Assets Trust, Inc., a Maryland corporation (the “Company” and, together with the Partnership, the “Note Parties”), in connection with certain matters of
Maryland law relating to the offer and issuance by the Partnership of up to $525,000,000 aggregate principal amount of the Partnership’s 6.150% Senior
Notes, due 2034 (the “Senior Notes”), and the guarantee by the Company of the obligations of the Partnership under the Senior Notes (the “Guarantee”).
The offering and sale of the Senior Notes and the Guarantee are covered by the above-referenced Registration Statement, and all amendments thereto
(the “Registration Statement”), filed by the Company with the United States Securities and Exchange Commission (the “Commission”) under the
Securities Act of 1933, as amended (the “Securities Act”).

In connection with our representation of the Note Parties, and as a basis for the opinion hereinafter set forth, we have examined originals,
or copies certified or otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents”):

1. The Registration Statement, in the form filed with the Commission under the Securities Act;

2. The Note Parties’ Prospectus, dated December 20, 2023 (the “Base Prospectus”), as supplemented by the Note Parties’ Preliminary
Prospectus Supplement, dated September 10, 2024, and the Note Parties’ Prospectus Supplement, dated September 10, 2024 (together with the Base
Prospectus, the “Prospectus”), each in the form in which it was filed with the Commission pursuant to Rule 424(b) promulgated under the Securities
Act;

3. The charter of the Company, certified by the State Department of Assessments and Taxation of Maryland (the “SDAT”);

4. The Amended and Restated Bylaws of the Company, certified as of the date hereof by an officer of the Company;
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5. A certificate of the SDAT as to the good standing of the Company and the Partnership, dated as of a recent date;

6. The Certificate of Limited Partnership of the Partnership (the “Certificate”), certified by the SDAT;

7. The Amended and Restated Agreement of Limited Partnership of the Partnership, dated January 19, 2011 (the “Partnership
Agreement”), among the Company, as general partner, and the persons from time to time party thereto as limited partners, certified as of the date hereof
by an officer of the Company;

8. Resolutions (the “Resolutions”) adopted by the Board of Directors of the Company and a duly-authorized committee thereof, relating to,
among other matters, (a) the registration and issuance of the Senior Notes and the Guarantee, (b) the Underwriting Agreement and (c) the Indenture
(each as defined herein), certified as of the date hereof by an officer of the Company;

9. The Underwriting Agreement, dated September 10, 2024 (the “Underwriting Agreement”), by and among the Note Parties and Wells
Fargo Securities, LLC, Mizuho Securities USA LLC and PNC Capital Markets LLC, as representatives of the Underwriters listed on Schedule I thereto.

10. The Indenture, dated as of January 26, 2021 (the “Base Indenture”), among the Company, the Partnership and U.S. Bank Trust
Company, National Association, as trustee (the “Trustee”), among the Company, the Partnership and the Trustee, as amended by the officers’ certificate,
dated as of the date hereof, establishing the form and terms of the Securities pursuant to the Base Indenture (the “Officers’ Certificate” and together with
the Base Indenture, the “Indenture”);

11. The Global Notes evidencing the Senior Notes, dated as of the date hereof (the “Global Notes”), made by the Partnership;

12. A certificate executed by an officer of the Company, dated as of the date hereof; and

13. Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the
assumptions, limitations and qualifications stated herein.
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In expressing the opinion set forth below, we have assumed the following:

1. Each individual executing any of the Documents, whether on behalf of such individual or another person, is legally competent to do so.

2. Each individual executing any of the Documents on behalf of a party (other than the Note Parties) is duly authorized to do so.

3. Each of the parties (other than the Note Parties) executing any of the Documents has duly and validly executed and delivered each of the
Documents to which such party is a signatory, and such party’s obligations set forth therein are legal, valid and binding and are enforceable in
accordance with all stated terms.

4. All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as unexecuted drafts
do not differ in any respect relevant to this opinion from the form and content of such Documents as executed and delivered. All Documents submitted
to us as certified or photostatic copies conform to the original documents. All signatures on all Documents are genuine. All public records reviewed or
relied upon by us or on our behalf are true and complete. All representations, warranties, statements and information contained in the Documents are
true and complete. There has been no oral or written modification of or amendment to any of the Documents, and there has been no waiver of any
provision of any of the Documents, by action or omission of the parties or otherwise.

Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:

1. The Company is a corporation duly incorporated and validly existing under and by virtue of the laws of the State of Maryland and is in
good standing with the SDAT.

2. The Partnership is a limited partnership duly formed and validly existing under and by virtue of the laws of the State of Maryland and is
in good standing with the SDAT.

3. The execution and delivery of the Indenture and the Global Notes by the Company and the Partnership, as applicable, have been duly
authorized, and the Indenture and the Global Notes have been duly executed and delivered by the Company and the Partnership, as applicable.

4. The issuance of the Senior Notes and the Guarantee by the Partnership and the Company, respectively, have been duly authorized.
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The foregoing opinion is limited to the laws of the State of Maryland and we do not express any opinion herein concerning United States
federal law or the laws of any other jurisdiction. We express no opinion as to the applicability or effect of any federal or state securities laws, including
the securities laws of the State of Maryland, or as to federal or state laws regarding fraudulent transfers. To the extent that any matter as to which our
opinion is expressed herein would be governed by the laws of any jurisdiction other than the State of Maryland, we do not express any opinion on such
matter.

The opinion expressed herein is limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the
matters expressly stated. We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware
of any fact that might change the opinion expressed herein after the date hereof.

This opinion is being furnished to you for submission to the Commission as an exhibit to the Company’s and the Partnership’s Current
Report on Form 8-K relating to the issuance of the Senior Notes (the “Current Report”). We hereby consent to the filing of this opinion as an exhibit to
the Current Report and to the use of the name of our firm therein. In giving this consent, we do not admit that we are within the category of persons
whose consent is required by Section 7 of the Securities Act.
 

Very truly yours,

/s/ Venable LLP
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 Re: Registration Statement Nos. 333-276165 and

333-276165-01 - $525,000,000 Aggregate Principal Amount of 6.150% Senior Notes due 2034

To the addressees set forth above:

We have acted as special counsel to American Assets Trust, L.P., a Maryland limited partnership (the “Company”), and American Assets Trust,
Inc., a Maryland corporation (the “Guarantor”), in connection with the issuance of $525,000,000 aggregate principal amount of the Company’s 6.150%
Senior Notes due 2034 (the “Notes”) and the guarantees of the Notes (the “Guarantees”) by the Guarantor pursuant to an indenture, dated January 26,
2021 (the “Indenture”), by and among the Company, the Guarantor and U.S. Bank Trust Company, National Association (as successor in interest to
U.S. Bank National Association), as trustee (the “Trustee”), and an officers’ certificate, dated as of the date hereof, establishing the form and terms of
the Notes and Guarantee pursuant to the Indenture, and pursuant to: (i) a registration statement on Form S-3 under the Securities Act of 1933, as
amended (the “Act”), filed with the Securities and Exchange Commission (the “Commission”) on December 20, 2023 (Registration Nos. 333-276165
and 333-276165-01) (as so filed, the “Registration Statement”); (ii) a base prospectus dated December 20, 2023 (the “Base Prospectus”); (iii) a
prospectus supplement dated September 10, 2024 filed with the Commission pursuant to Rule 424(b) under the Act (the “Prospectus Supplement” and,
together with the Base Prospectus, the “Prospectus”); and (iv) an underwriting agreement dated September 10, 2024 by and among the Company, the
Guarantor and Wells Fargo Securities, LLC, Mizuho Securities USA LLC and PNC Capital Markets LLC, as representatives of the several underwriters
named therein (the “Underwriting Agreement”) This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation
S-K under the Act, and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement or related prospectus,
other than as expressly stated herein with respect to the issue of the Notes and the Guarantees.
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As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With

your consent, we have relied upon certificates and other assurances of officers of the Company, the Guarantor and others as to factual matters without
having independently verified such factual matters. We are opining herein as to the internal laws of the State of New York, and we express no opinion
with respect to the applicability thereto, or the effect thereon, of the laws of any other jurisdiction or as to any matters of municipal law or the laws of
any local agencies within any state. Various matters concerning laws of the State of Maryland are addressed in the opinion of Venable LLP, separately
provided to you. We express no opinion with respect to those matters, and to the extent elements of those opinions are necessary to the conclusions
expressed herein, we have, with your consent, assumed such matters.

Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof:

1. Assuming due authorization and execution by the Guarantor in its capacity as the sole general partner of the Company, when issued and
authenticated in accordance with the terms of the Indenture, and delivered against payment therefor in the circumstances contemplated by the
Underwriting Agreement, the Notes will be legally valid and binding obligations of the Company, enforceable against the Company in accordance with
their terms.

2. Assuming due authorization and execution by the Guarantor on its own behalf, when issued in connection with the execution, delivery and
authentication of the Notes in accordance with the terms of the Indenture, the Guarantees will be legally valid and binding obligations of the Guarantor,
enforceable against the Guarantor in accordance with their terms.

Our opinions are subject to: (i) the effects of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar
laws relating to or affecting the rights and remedies of creditors; (ii) the effects of general principles of equity, whether considered in a proceeding in
equity or at law (including the possible unavailability of specific performance or injunctive relief), concepts of materiality, reasonableness, good faith
and fair dealing, and the discretion of the court before which a proceeding is brought; (iii) the invalidity under certain circumstances under law or court
decisions of provisions providing for the indemnification of, or contribution to, a party with respect to a liability where such indemnification or
contribution is contrary to public policy; and (iv) we express no opinion with respect to (a) any provision for liquidated damages, default interest, late
charges, monetary penalties, make-whole premiums or other economic remedies to the extent such provisions are deemed to constitute a penalty,
(b) consents to, or restrictions upon, governing law, jurisdiction, venue, arbitration, remedies, or judicial relief, (c) the waiver of rights or defenses
contained in Section 1011 of the Indenture, (d) any provision requiring the payment of attorneys’ fees, where such payment is contrary to law or public
policy, (e) any provision permitting, upon acceleration of any indebtedness (including the Notes) collection of that portion of the stated principal amount
thereof which might be determined to constitute unearned interest thereon, (f) provisions purporting to make a guarantor primarily liable rather than as a
surety and provisions purporting to waive modifications of any guaranteed obligation to the extent such modification constitutes a novation, (g) advance
waivers of claims, defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements, statutes of limitation, trial by jury or at
law, or other procedural rights, (h) waivers of broadly or vaguely stated rights, (i) provisions prohibiting, restricting, or requiring consent to assignment
or transfer of any right or property, (j) provisions for exclusivity, election or cumulation of rights or remedies, (k) provisions authorizing or validating
conclusive or discretionary determinations including, without limitation, with respect to option value determinations and (l) the severability, if invalid, of
provisions to the foregoing effect.
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With your consent, we have assumed for purposes of this opinion that (i) each of the parties to the Indenture, the Notes and the Guarantees

(collectively, the “Documents”) is (a) duly organized, validly existing and in good standing under the laws of its jurisdiction of organization, (b) has the
requisite power and authority to execute and deliver and to perform its obligations under each of the Documents to which it is a party and (c) has duly
authorized, executed and delivered each such Document, (ii) with respect to each of the parties to the Documents other than the Company and the
Guarantor, each Document to which it is a party constitutes its legally valid and binding agreement, enforceable against it in accordance with its terms,
(iii) the Notes have been duly authorized for issuance by all necessary corporate action by the Guarantor in its capacity as the general partner of the
Company, (iv) the Indenture has been duly authorized by all necessary corporate action by the Guarantor on its own behalf and in its capacity as the
general partner of the Company and has been duly executed and delivered by the Guarantor on its own behalf and in its capacity as the general partner
of the Company, (v) the Guarantees have been duly authorized by all necessary corporate actions of the Guarantor and have been duly executed and
delivered by the Guarantor, (vi) the status of the Documents as legally valid and binding obligations of the parties is not affected by any (a) breaches of,
or defaults under, agreements or instruments, (b) violations of statutes, rules, regulations or court or governmental orders, or (c) failures to obtain
required consents, approvals or authorizations from, or make required registrations, declarations or filings with, governmental authorities, and (vii) the
Trustee is in compliance, generally and with respect to acting as Trustee under the Indenture, with all applicable laws and regulation.

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon
it pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Company’s Form 8-K dated September 17,
2024 and to the reference to our firm contained in the Prospectus under the heading “Legal Matters.” In giving such consent, we do not thereby admit
that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.
 

Sincerely,

/s/ Latham & Watkins LLP


